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FINANCIAL NEWS

JARKET PASSES FAVORABLE FACTORS
~ WITHOUT NOTICE IN DAY'S SESSION

remper. of Speculative Elem;ﬁt _E_T.ither Bearish or Peasi-
empe mistic and Bullish Arguments Have Noor easi

Effect—Prices Are Lower

NEW YORK. Om

o he stock MAFREL todRY was subjectrd Lo the concontrated Influence

- _‘( II 2 I

factors which have sppeared at varlous Intervals

i

of the

mnes the baginning

¥ m.'ulwh might bAve bean counted on tn provide a basis for im .
) 1 values were passed by without notice and the only matters st

s those which might furnish an Incentive sither for bear

liquidation for the purpose

of saving profita, which were
Lo inning of the month than could be pbiained at the pressnt

Al ened
attacks or as inviting
far larger
Ime.

‘e This dlspdsition indicated that the temper of the spsoulstive elemant han
slther Intentionally bearish or peasimistic, and while it prevails reference
h argumantd can huve the effect only of wasted ammunition,

ot somie days past Jittle elve has baen apoken of than &

inelude in thelr stofs the menncs 1o the Adetatic

oiiig steamers from this port and the ereation of apprehension that complica-
5 may ocour which will Invelve sur Gavernment in internations) disputes

The fact that the gambling element was dispossd 1o re

the Democratic prexidential candidats with more faver

b

ubmarine poasihilities,
As well as other sut

fnrd the prospects
Riso exeried a dis

furbing Influence. With the spaculative slement In it present mood and with
" conditions prevalling there can be no surprise over the faet that prices in
_aarly all the important lssues were egfablished at materially lower levels from

opening range.

It has bean assumed, partly hernu.g of authorized statements, that ma:uzr

UBE the leading Interests active and sgaresaive in the bullish operations which weare

J" their speculative lines

all through the month of Auguf have dispossd of the mreater part
This liquidation natursily has s-attersd cohcentrated

nge, with thoss at present identified en the long side consisting of disor
holders With little to do but hope, Instead of the powerful Intereats whoss
S ncentrated efforis could move prices stendlly upward, even in the ‘face of

unfavorable conditions,

i Thers 16 little to may having a specific bearing on declines on the various

4 lm of stocks which were recorded at the close.

With United Btates Steel

n still regarded as the nnrket leader, the market may ba eald to have

that stock both in a moderate sarly advance and In a later substantial

:m The few exceptions to the downward movement had special reasons to
~ mccount for their sirength, as In the case of Norfolk and Western, which In ex-

L pectad to declare another extra dividend

New York Banks Lose $18.04

9,090 on Movement of Money

NEW YORK, Oot. 18.—The known tnovements of money for the ahort week
'.' to the close of business on Wedneaday indicate & loss in cash by the local

‘anks of $10,348,090,

The banks lost on the direct express movement with the

Jnletior §373.00, one of the few lomses in that direction reported in a long time
* Thay lost aiso $2,820.000 to the Bubtreasury, not Including $450,000 transferred to

New Orlsans today.

eredit on tha week at the clearing house of $15,682,000,

Estimates of Steel Corporation's Earnings Are Lowered

NEW YORK, Oct, 13.—Estimates of the showing to be made by the United

. Bmten Steel Corporation for the third quarter of this yoar, the statement of
_ which ls to be published after the close of business on October 31, are being low-
. #ted, and whereas up to a week ago they ranged from $90,000,000 to 95,000,000
- they are now from 388,000,008 to §83,000,080. The changes In estimates have been
brought about mainly by the gradunl realization of the sffect of the hot weather

. durlng the past summer on the operations of the Stes] Corporation’s plants.

Extra Dividend of 59 for Eastman

Kodak Company

In addition the New York Federal Reserve Bank had a net

ROCHEATER, N. Y Oct, 18.—The Eastman Kodak Company has declared an

sxtira dividend of 6 per cent on the common stock, payable November
of record October 215, and the regular dividend of 2% per cent on the

e 30,

16 to slock

commonn
. And 1% per cent on the preferred, payable January 1 to stock of record Novem-

. COTTON JUMPS AGAIN
TO NEW HIGH PRICES

Bupply Is Limited and Demand
for January and Later
Months Grows

NEW TORK, Oct. 12 —There was a good
rll demand for oetton at the opening
g morning, while the supply was limited
18 mlling by spot houses and from one or
f room traders. Decembér started 1
higher, Ooctobar was up § pointa and
months advanced 11 to 17 poinis,
The tone was firm.

Continued buying for trada account was
i All through the early dealings, with
. semMisaion housea also taking more than
disposad of. Liverpool purchased

o and sold July.
. _Afer the oall the discrepanoy
’ pricen was reotified, December ad-
¥aneing 10 points, January moving up 6
and other positions 3 lo 4 points
the end of the first fiftesn minutes

trading.
] realizing davaloped around 17.50
\ AnUary to check the initial advance,
» rhaotions were limited and the market
v renewed strength toward the mid-
. of the morning. Aslds from reallzing,
- wis very little salling, while it looked
. M4 though long contracts disturbed by the
L m-n development before the hollday
! being replaced.

ry and all later deliveries made naw
for the season after 11 o'clock,
general list selling about 21 to 28

net higher.
ware very light on the lale
advance, which earrind January
BtA up to 17.60, or virtually §1.60 per
Over Wednesddy's closing flgure. At
lavel, however, realising became more
And there were reactions of 7 or 8§

early in the noon howur.

in the

—_—

L, Oot, 13 —8pot collon was
Wisier today and 14 points lower, as eom-
- '.i:h-‘l"zmr. _g:.th banis of
P i sales -
m.tm. llu:lllillthl B000 ‘h‘:lr:l
mports werd 24,000 bal in-

2,000 bales American -
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Brooklys Uslon Gas
Butte & Superior

Cal Petrodoum. ... .... .
Cal Potroloum pf... .. ..
Cansdian Pacific
Ceatral Loather . ..
Conteal Lanthor pf
Chandior Motor. .. .. ...
Chw R OB, .., ...
Chicago Graat West
Chl Groat Wt pl.

Chi Ml & 8t P..

LCMie Copper. .

Ching Coppar. ........ ..

Col Fosl & Tron

Col & Bovibarn, ... ...
Col & Boulh 100 . ...
Con O KL&PMa...
Consoltdated Ulas......
Corn Products Ref.... ..
Com Prod Ref . ......
Cruelble Steel. .. .......,
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Les Rubber Tire,.......
Lobigh Valley. ..o vuee

Loose-Wiles Biscull
Looss-W Bl 18t pf
Louls & Nash. ...
Muzwell Motomn

Mas Motom 24 pf. .. ...

Muay Dept Stores

Max Petroloum. ........
Minml Copper. ....conie &
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Miny St PA B SM.,.. )4
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MARKS
TRADING IN WHEAT

Declines Early on Néws From
Argentina, but Closes a
~ Little Higher

CHICADO, Oet. 10— Whear was Irreguiar
today. butl closed unohanged to & little
higher. An initiat decline, dus to & welling
movemen! Brought about by private sables
infdlieating baneficial raine in Argentina. was
follnwad by Armness

The recavary waa dus to late dlspalches
from Argentine msssrting that the molsture
had besn tos light In hmportanl Areas and
that surplus resarves would prebably be
mnall In ARy svant

An stosllent Buying movement davelopsd
on the sthack and the loasss Wwere mors
than recoversd Later (he markél gave
ground on realising, only o mave up Agein
on covering

The demand for the cash articls was

Opsrations were not extensive pending
further dovelopments in the politionl situa.
tion and the sxport pasition

Commenting on the atep taken by Cireal
Rritain to Insure ith supplies. B F. Enow
sald that the matter could net be et
to privata enterprises owing to the pos
mbility that large quantities of wheat
now lecked up in eerinin axporiing eoun.
tries might beoomes avallable through mil
tary operations. causing importers ta be
unwilling to hold more =stock than ab-
anlutely neeamsary

Mr. Bnow eapressed Lhe opnlon that the
fiep foreachsts the bullding up by the Brit
ivh Gevernment of reasrves for all even
tunitties and gresater than private sntarp:ive
would dare do In the face of the posaible
npening of the Dardansilen

“Ta bulld such resarves' he mald, “They
will get all possibia from the colonies, but
an the Narth Allantic voyage Is shortest
and safest our wheat will be taken for
steady current supply and the loang voyage
from Australla and Argentina, If the latier
har any, will be used in building up the
mafety ressrve.’

He nald that befgre the end of the season
Europs would require avery bushel that can
be npared from every country.

A shortage of cars (s curtalling the move
manl, Thousands of empties In had condl
tion are standing on side tracks throughout
the grain belt

Laading futures ranged an follows
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SELL AT LOWER LEVEL

Prices Are Irregular-— United
Motors Loses Early Gain
Through Profit-Taking

NEW YORK, Oct. 12 —Trading on the
Curb ahowed an Irreguiar toss all through
the day, with early advances In some Imn-
portant lasuen followsd by pressirs agninst
many stocks and with & majority of the
motive imvuen showing declines at the and
Thare was another brink upturn in United
Motars on which that stock rose over &
points to above 85, but the moveient was
not maintained. When profit-laking was
attempled a subsiantial recesslon ocourred

Othar stocks, including Chevrolet, made
substantial gains In the first half of the
day, with these advances more than lost
after noon.

Soron of the munition stooks were marked
up to higher prices without creating any
outside interest and there ware forced up-
turns in a few of the independent oll stocks
which atiracted sitention only from brokers
sxecuting beth the buying and selling or-
dare

Standard Olls continued In brisk démand,
with Ohie Ofl sdvancing 13 points th 321
There was & vigorous demand, too, for
Charecoal Iron because of attention attracted
to the fact that that s the largest producer
of charooal, wood alcohoel and mcetaline in
this country and I» adding largely to its
facilities

Kathedion Bronse praferred declined
early In the day to 9, the lowest price that
ntock has touched in a long pariod

Dundes Arisona continusd In good de-
mand, wilh sales at 2 and 14
City of Paris new loan sold at 89 and
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FOREIGN EXCHANGE

NEW YUHRK. Oct. 13.—~The market for
foreign exchange In Yhe early dealings to-
day showed continusd dulineas, which was
relieved only by fArmness In Jtallnn  ex-
change. The other markars were
quiet, without change In rates

Quotations Demand sieriing. 4704,
oablen 4.78 7-18; ninty-day bills, nominally,
LT1%O4LTI% ;. Relchamark cables 708,
checkas 70 B-16; |ire oables 647, checks
6ATN ; Bwise cables B2RY, checka 06.28;
Vienna cablen 1208, checks 12 Scandl-
vanlan kroner combles I8.606, checks 20.46;
penstan oables 30.19, eheckn 20,18 ; gullder
cablen 40 15-18, chocka 40% | ruble cables
31,80, chooka 3150

Although business continued limited In
volume, the market showed msome Irregular-
ity in the sarly aftarnoon A firmer tone
prevailed as & rule, but there were some
ssceptione.  French exchange was unii-
tered at G.83% for cablea and G.RAS for
chevkn Sterling checks at .75 1116, reich-
marks at 7% for checks and 70 7-16 for
cables, lire at 6.4T% for cables and 6 4% for
checks and rubles ai 31.70 for cables and
11.80 for ohecka were firmar. Hoandinavian
nroner showsd a heavier tone and Vienna
checks shaded to 11,09 and cables to 1200
Nat Puteh exchange was unaltered at
40 15-18 for cabies and 40% for checka
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BANK CLEARINGS
Bank ciearings todar comparsd wilh «
sponding dsy last iwe nlrr 1
N LN e 10 ¥
Eoiladeiante. 900151 ii tF. .535‘ ‘!r!
T l,'rf:.'n" ol ). 0Rg, 141 !li.'
BO1A082 7888720

BAR SILVER
Bar sliver In London today was quoled
at 38 7-184, & galn of 4.
in New York commercial bar wilver
today was quoted at §7%c, an advance
of Y

' 8% @4 i
por, thras Lo Al monihe,
N poar sent

BE Lavule .
Now York
Haltimuore

EMPIRE GAS & FUEL CO.

First Mortgnge Sioking Fond &
Dus May, 1819,

PRICE TO YIELD OVER 6%
MELLOR & PETRY

Members N, Y. & Phils, Steok Bachaiges
538 COMMENCIAL TRUST BUILDING
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Stock Advances to New Hlih ﬁil‘k. lﬂ Lr
Another Extra Dividend of One Per Cent

Deatings on the Philadelphin Stock .
changs were not large today. Thors were
whne mtoeks in which thers was & falr
ambunt of setivity, hul, taking the it as
R whale, there wers mnhy stncks whith
a1 not appear on the tape during the ses.
Mol This was not surprising i view of
the holidny yewterday Koa the  Babau
amount of business dione I New York

In giving consideration ‘s the Yemile
here ons Mock stosd out promivently, Thn
was Notfolk and Wesierts, and during th
inrgor part of the day . was Lhe mbs
aetive, the prics at ond time belng oniried
nemrly to 14T, & gain of 4 polhts and & new
high record, bt after the beast price was
reached there was & reaciion. Thie de.
cHine, however, did not elip off all of the
adyvanos

The Bireet looksd around for & respon
far the sirecgth of tha stook, and one was
found that would wesm to snswer From
the same sourcs 1hat foreoasl (the axtra
Aividend 1hat was deciared some Lime ageo,
I wae [marned that the dirsctorn At thelr
next mesting. which will take place In
New York on Uuotober 20 will declurs
ancihar extra dishursement of 1 per cent
Action of this s would be justified, In

Declared at Next Directors' Meeting I 3

saledt mlightly Wean
Iny for the greater e dny, |
rhen the New York took on A e
ward oourse In the afternoon the stosl |
off, but the loss wna eniy a

Rilght Improvemsnt was
:.u:tlo 8 rlm-.!au that stoek s
‘nited Biates Stasl canfmon in ¢
netivity. Beeel for the In 4
fay wan somewhat higher, 1
noon (t, too, sageed Tose ]
huowever,

The majority of the loeal soths
changed hands wers al h v lovels oy
the groupn can ba numbered floetric Bt
Rattery, Keystona Télaphone 2
Vallsy Teanslt preferred.  Just bef 1
clome Philudelphia Traction came out &
the highest of tha year,

| PHILADELPHIA MARKETS
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West Penn

Power Co.
5% Bonds

Absolute First Mortgage

Farnings more than 2% times
interest requirements.

Tax exempt in Pennsylvania
Price at market

Yielding 5.23%

Particulars on reausst for Clreular PE 80

The National City
mpany

1421 Chestnut 5t, Philadelphisa
New York Pittsburgh Boston I

For Investing
$2810.00

For the investor who wishes
place inge i
'ﬂ ties and

untsually strong company,
'h.mﬂ:! is recognized :
pany that

the most substantial in this country..
| The average yield of this

ment combination

Details will be sent
Circular No. 447,

William P.Bonbright & Co.,1

over
on request
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l;lnr York ln!'-

Londan Pariy ..
W, P, Bonbright & Co. Benbright & Co,

the remarkable develop-

The attention of mining men and the
investing public has turned to
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